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Ap. PIt1CTO <DaTOS 
MaKpoeKOHOMCKUOT aM6ueHT U eKOHOMCKHOT npocnepHTeT Ha 

P.MaKeAoHuja 

Peny6JIHKa MaKeAoHHja e Mana p;p)KaBa Koja, cnopep; KJIaCH(t>HKa~HjaTa 
Ha CBeTCKaTa 6aHKa, ce B6pojyaa BO 3eMjHTe co cpep;Hop;OXOP;HH eKOHOMHH H 
Toa BO npBaTa nop;rpyna Ha OBaa rpyrra KaKO nOHHCKO cpep;Hop;oxop;Ha 
eKoHoMHja co E,nJI (6pyTO p;OMallIeH npOH3BOp;) no )l{lfTeJI op; 1.581 $. Taa ce 
B6pojyaa H BO 3eMjHTe 6e3 H3JIe3 Ha Mope.Toa HMIIJIH~Hpa na3ap co Man 
Kana~HTeT KOj e Hep;OBOJIeH p;a reHepHpa eHp;oreH eKOHOMCKH 
pa3Boj .I1paKTHqHHTe p;OCTanHH HCKYCTBa H C03HaHHj a Ha BaKBHTe 3eMjH liM 
cyrepHpaaT pa3BojHHTe llIaHCH II nepcneKTHBH OBHe 3eMjH p;a rH 6apaaT BO 
OTBOpeHOCTa Ha CBOHTe eKOHOMHH KOH BJIHjaHlIjaTa llITO p;oaraaT op; 
Henocpep;HOTO H nOllIHpOKOTO eKOHOMCKO onKpY){{)'Balbe, oc06eHo Ha 
Hap;BopellIHHTe HHcpJIaTOpHH H KOHjYKTYPHH cpJIYKTya~HH, p;BH)Kelbe H 
BKpCTYBalbe Ha p;eBH3HHTe KypceBH Ha eBponcKHoT H CBeTCKHOT na3ap, 
TeHp;eH~HTe H TpeHp;oBHTe BO OCHOBHHTe YCJIOBH Ha MeryHapop;HTa TproBcKa 
pa3MeHa, npHcrroc06YBalbe Ha KaMaTHHTe CTarrKH co HHBOTO Ha OIme Ha 
CBeTCKHOT na3ap. Co06pa3yaalbeTo, npHcpaKalbeTO H rrOQHTYBalbeTO Ha 
npaBHJIaTa H CTaHp;app;HTe Ha Hap;BopellIHOTO eKOHOMCKO onKpY)KYBalbe 3a 
MaKep;OHCKaTa eKoHoMHja e ep;HHCTBeHa aJITepHaTHBa. 
JIu6epaJIU3ao;uja u AeperyJIao;uja 
Ha BHaTpellIeH nJIaH npOlI3JIerYBa: JIH6epanH3a~Hja Ha ~eHHTe H 
p;JIa60Ka p;eperYJIa~Hja llITO Ke OB03MO)KH op;BHBalbe Ha CTonaHCKHOT )KHBOT 
COrJIaCHO JIOrHKaTa Ha na3apHHTe 3aKOHHTOCTH KaKO H nOTTHKHYBalbe Ha 
CJI060p;HaTa npeTnpHeMaQKa HHH~HjaTHBa H HHayrypllpalbe Ha rrpaKTHKa Ha 
H36erHYBalbe H H30JIHpalbe Ha npHMeHaTa Ha "MeKH 6YI,IeTCKH OrpaHHQyaalba" 
nOTBpp;eH JIOCT H MexaHH3aM BO pa~eTe Ha p;p)KaBaTa BO peryJIHpalbeTO Ha 
eKOHOMCKHOT H CTorraHCKHOT )KHBOT.TpaH3H~HOHOTO HCKYCTBO CTeKHaTO BO 
JIH6epanH3a~jaTa llITO e cnpOBep;eHa BO HeKOH 3eMjH BO TpaH3H~Hja, BO 
H3MHHaTaTa p;eI.(eHHja, npeTCTaBYBa npep;ynpep;YBalbe p;eKa Ha TOj npOI.(eCC 
nOTpe6HO e p;a MY ce npHCTanH p;ocTa 06MHCJIeHO 3a p;a ce H36erHaT 
HenOBOJIHHTe ecpeKTH H nOCJIep;HI.(H op; Heop;MepeHaTa 6p3HHa, p;JIa60QHHa H 
HaQHH Ha JIH6epaJIH3aI.(Hja. Toa BO Op;p;eJIHH TpaH3HI.(HOHH eKOHOMHH nopap;H 
eJIeMeHTapHaTa HenpeTna3JIHBOCT H Bop;eHaTa JIH6epanH3aI.(Hja npOTHB 
3p;paBHOT pa3YM npep;H3BHKa Kpax Ha THe eKOHOMHH. 
HOMHHaJIHaTa KOHBepreHI.(Hja KOH EBponCKaTa yHHja (HCTH I.(apHHCKH 
CTanKH), ce OCTBapYBa rrpeKy HaMaJIYBalbe Ha ecpeKTHBHHTe I.(apHHH (op; 6,8% 
Ha 5,9%) Ha OKOJIY 4.000 npoH3BoP;H co llITO CTeKHaBMe n03HI.(Hja Ha 
Hajml6epaJIR3HpaHa eKoHoMHja Mefy 3eMjHTe BO TpaH3HI.(Hja. Ho BaKa 
npe3eMeHaTa MepKa P;OKOJIKY HCTaTa He e npeCMeTaHa BO KOHTeKCT H BO 
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CO)1;ejCTBo co OCTaHaTHOT MeXaHH3aM H lfHCTpYMeHTapHYM Ha rrOlimpOK 
MaKpOeKOHOMCKH rrJIaH MO)l(e CaMO )1;a rH 3rOJIeM)'Ba H YCJIO)l(HYBa rrp06JIeMHTe 
H )1;a CerrpeTBOpH BO )1;eCTpYKTHBeH eJIeMeHT Ha eKOHOMCKOTO TKHBO Ha 
P.MaKe)1;OHHja. 
BrrpOqeM HHe HMaMe HCKYCTBO 0)1; rrOCJIe~H~HTe IIITO rrpOH3JIeryBaaT 0)1; 
HeCHHXpOHH3HpaHOTO H He)1;OBOJIHaTa CHMYJIa~Hja Ha )1;OHeCeHHTe H 
HeCrrpOBe)1;eHH MaKpOeKOHOMCKH MepKH. CaMHOT qHH Ha JIH6epaJIH3a~Hja Ha 
rra3apOT H 3a)1;p)l(yaalheTo Ha )1;eBH3HHOT KYPC Ha )1;eHapOT, Ha CHTe MO)I(HH 
HaQHHH, BO arrCOrrJIYTHa pa3JIHKa crrpeMa paMHOTe)I(HHOT KypC (crrope)1; 
KpHTepHYMOT KyrroBHa CHJIa) reHepHpa )1;ecpH~HT BO TprOBCKHOT 6HJIHC KOj 3a 
rrpBilTe 9 Mece~H BO 2000r. H3HecYBaIIIe rrpeKY 600 MHJIHOHH aMepHKaHcKH 
)1;OJIapH. Toa rrpeTcTaBYBa cepH03eH orpaHHl.{YBal.{KH cpaKTop BO 
rroKpeHYBaIheTO H O)];p)l(YBalheTo Ha rroTPe6eH CTorraHCKH paCTe)l(. BaKBHoT 
BHCOK )1;ecpH~HT rrOBJIeKYBa 3 a)1;OJI)I{}'Balhe BO CTpaHCTBO 3apa)1;H 
ypaMHOTe)l(yaalhe, IIITO BO)1;H )1;0 3rOJIeMYBalhe Ha Ha)1;BOpeIIIHHOT )1;OJIr H 
rrOBJIeKYBalhe Ha )1;eJI 0)1; aKYMYJIa~jaTa 3a cpHHaHCHpalhe Ha CTorraHCKHOT 
pa3Boj H Hej3HHo HaCOl.{YBalhe BO OTrrJIaKalhe O)1;HOCHO cepBHCHpalhe Ha 
Ha)1;BOpeIIIHHOT )1;OJIr. CaMO no OCHOB Ha rrJIaKalhe Ha KaMaTH rro Ha)1;BOpeIIIHH 
)1;OJIrOBU ce O)1;JIeBaaT 2-3% 0)1; EOIT. 
nJIaTHOOUJIaHCHU npucnocooyoalLa 
Cnope)1; rrO)1;aTO~H 06jaBeHH 0)1; CTpaHa Ha CBeTcKa 6aHKa 
HH)1;HKaTOpoT Ha yqecTBo Ha )1;OJIrOT BO EOn BO rrOCJIe)1;HHTe HeKOJIKY rO)1;HHU 
rrocTojaHo H 3a6p3aHO paCTe. Bo 1995r. TOj H3HecyaaJI 27,1 % (1.206 MHJIHOHH 
aMepHKaHcKH )1;OJIapH), BO 1998r. )1;OCTHrHYBa HHBO 0)1; 44% (1.556 MlfJIHOHH 
aMepHKaHcKH )1;OJIapH) 3a )];a BO 2001r. crrope)1; Ol.{eKYBalhaTa Ha MM<I> ro 
)1;OCTHrHe HHBOTO 0)1; 48,6%. OqHrJIe)1;HO e )1;eKa )1;ecpH~HToT Ha rrJIaTHHOT 
6HJIaHC cTaHYBa ce rroOrpaHHl.{yaal.{KH cpaKTop BO aJIHMeHTHpalheTo Ha 
BocrrOCTaBeHHOT rroTpoIIIyaal.{KH MO)1;eJI,IIITO Tpe6a )1;a rrpeTcTaByaa aJIapM 3a 
HHTepBeHI{Hja Ha eKOHOMCKaTa rrOJIHTHKa. 
Toa rro)1;pa36Hpa HeorrXO)1;HOCT 0)1; rrO)];BprnYBalhe Ha MaKe)1;OHCKaTa 
eKoHoMHja Ha HHTeH3HBHO nJIaTH06HJIaHCHO rrpHcrroc06YBalhe. Ce pa36Hpa 
BaKBaTa cTpaTernja 3a rrO)1;06pYBalhe Ha rrJIaTH06HJIaHCHaTa n03HIJ;Hja 
rro)1;pa36Hpa H rrO)1;ll:pmKa 0)1; CTaH)1;ap)1;HHTe rrJIaTH06HJIaHCHH nOJIHTHKH: 
paKOBO)1;elhe co arperaTHaTa rr06apYBal.{Ka, rrOJIHTHKa Ha KYPCOT, 
Ha)1;BOpeIIIHoTProBcKaTa rrOJIHTHKa HTH. IToKpaj OBOj apCeHaJI Ha MepKH 
HCToBpeMeHo rroTpe6Ho e )1;a ce rrOCTHrHaT H rr03HTHBHH ll:BH)I(elha Kaj 
)1;oJIrOpOQHHTe CPYH)1;aMeHTaJIHH cpaKTopH KaKO IIITO e O)1;HOCOT Mety 
IIITe)1;elheTO H HHBeCTH~HHTe H MeryHapO)1;HaTa KOHKypeHTHocT. 3a )l(aJI 
cocToj6HTe Kaj OBHe cpaKTopH BO MaKe)1;OHCKaTa eKoHoMHja ce HerrOBOJIHH. 
3a6eJIe)l(aH e 3Hal.{HTeJIeH rra)1; Ha CKJIOHOCTa KOH IIITe)1;elheTO Ha 10,8% 0)1; 
E,1J;IT BO 1996r., BO rrOCJIe)1;HHTe rO)1;HHH ce onepHpa co 18%, co rrpo~eHKa 3a 
Hej3HHo gocTHrHYBalhe Yl.{eCTBO BO B,1J;I1 og 25,6% BO 2002r. I1opacToT Ha 
IIITegeFbeTO Ha )1;OJIr POK e )1;eTepMHHHpaHo Oll: BO)1;elheTO Ha MaKpoeKoHoMcKa 
H 6YI,IeTCKa rrOJIHTHKa, 3a rroTTHKHYBalhe Ha arperaTHoTo lllTe)1;elhe (IIITe)1;elhe 
Ha HaCeJIeHHeTO, Ha rrpeTrrpHjaTHjaTa H Ha )1;p)l(aBaTa). ITpnToa HeOrrXO)1;HaTa 
KpHmqHa Maca Ha lllTe)1;elheTO, IIITO Ke nOCJIYX(H 3a Hanojyaalhe Ha 
HHBeCTHIJ;HOHHTe rroTpe6H, 3a reHepHpalhe O)1;P)l(JIHB cTorraHCKH paCTe)l(, 
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npeTCTaBYBa HHBO nOBeKe op; 25% ~ecTBo BO Eon. ilCTOTO HHBO Ha yqeCTB~ 
BO EOll e nOTpe6Ho p;a ce o6e36ep;H H 3a HHBeCTHlJ,HOHHTe BJIo)l(YBalba.IIoKpaJ 
HaBep;eHHOT KBaHTYM Ha HHBeCTHlJ,HH nOTpe6Ho e o6e36ep;yaalbe Ha HHBeH 
coop;BeTeH KBaJIHTeT BO CMHCJIa Ha HarJIaCeHO yqeCTBO Ha CTonaHCKHTe 
HHBeCTHlJ,HH, nop;o6pYBalbe Ha TeXHHqKaTa CTpYKTYpa Ha HHBeCTHlJ,HHTe co 
HarnaceHO yqeCTBO Ha onpeMaTa 3a TeXHHqKO-TeXHOJIOlliKa Mop;epHH3alJ,Hja Ha 
npml3Bop;HHTe KanalJ,HTeTH. 
IIaTeM p;a cnOMeHeMe p;eKa KaKO pe3YJITaT Ha onap;HaTaTa CKJIOHOCT KOH 
lllTep;elbeTO KaKO H Hecoop;BeTHaTa Maca Ha HHBeCTHlJ,HOHH BJIOqYBalba H 
HHBHaTa HenOBOJIHa CTPyKTypa, MaKep;OHCKaTa eKoHoMHja BO TeKOT Ha lJ,eJIaTa 
H3MHHaTa p;elJ,eHHja, 6ellle TypHaTa BO 30HaTa Ha HenOBOJIHHTe eKOHOMCKH 
OCTBapYBalba. Penpop;YKTHBHaTa cnoco6HOCT Ha CTonaHCTBOTO 6ellle CBep;eHa 
Ha MHory HHCKH HHBoa op; 3,5-4%. BHaTpelliHaTa npe3ap;OJI)KeHOCT nOCTojaHo 
paCTelile. Bo 1998 r. Taa 6eJIe)Kelile 18,8 MHJIHjapP;H p;eHapH 3a p;a Ha 
30.11.2000r. Taa ja p;OCTHrHe lJ,HcppaTa op; 33,4 MHJIHjapP;H p;eHapH.Taa 
Hep;BOCMHCJIeHO ynaTYBa Ha 3aKJIyqOKOT p;eKa conCTBeHaTa aKyMyJIalJ,H]a e 
MOlliHe cKpoMHa H HMa HCKJIyqHTeJIHO orpaHHqYBaqKO BJIHjaHHe Ha 
nOKpeHYBalbe Ha HHBeCTHlJ,HOHaTa aKTHBHoCT.lloKpaj Hanpep; HaBep;eHHTe 
HenOBOJIHH cOCToj.6H BO eKOHOMCKaTa eKoHoMHja 3a qHe pelliaBalbe ce 
nOTPe6HH 3HaqajHH aHra)KMaHH Ha eKOHOMCKaTa nOJIHTHKa, Tpe6a p;a ce 
HaBep;e H CTeneHOT Ha OTnHlllaHOCTa Ha onpeMaTa KOj ce P;06H)KYBa H p;o 80%. 
OBa caMO no ce6e nOBJIeKYBa HeOp;JIO)KHO conHpalbe Ha TelliKO 
p;HjarHOCTHlJ,HpaHaTa 60JIeCT Ha MaKep;OHCKaTa eKoHoMHja H npe3eMalbe MepKH 
3a Mop;epHH3alJ,Hja Ha onpeMaTa. KaKo JIOrHqeH enHJIOr Ha HenOBOJIHHTe 
eKOHOMCKH p;BH)I(elba BO H3MHHaTaTa p;elJ,eHHja e nOTeHlJ,HpaHaTa cHpoMalllTHja 
co Koja e COOqeHa 20% op; nonYJIalJ,HjaTa. 
il3JIe30T op; MarencaHHoT Kpyr Ha eKOHOMCKHTe nOTelliKOTHH e BO 
CHJIHHOT HHBCTHlJ,HOHeH npop;op, co nop;o6pYBalbe H P;06JIH)I(YBalbe P;O 
MefyHapop;HaTa KOHKypeHlJ,Hja. Toa e OCTBapJIHBO co p;ecpHHHpalbe Ha 
KOH3HCTeHTHa MaKpoeKOHOMCKa nOJIHTHKa Koja Ke OB03MO)I(H HHBecTH~HoHH 
norop;HOCTH lllTO Ke BJIHj,ae Ha 3rOJIeMYBalbe Ha OqeKYBaHHTe HeTO npHJIHBH. 
Oco6eHO MOTHBHpaqKH ecpeKT MO)KaT p;a HMaT MepKHTe op; p;OMeHOT Ha 
lJ,apHHCKHTe OJIecHyaalba, nOJIHTHKaTa Ha peaJIeH p;eBH3eH KypC, nOJIHTHKaTa 
Ha peaJIHH KaMaTHH CTanKH, nOJIHTHKaTa Ha npHBJIeKYBalbe Ha CTpaHCKHTe 
HHBeCTH~HH. 
KaKO 3eMjH BO TPaH3HlJ,Hja, qHja eKOHOMlIja Tpe6a p;a rH OCBOH 
naTeKHTe Ha eKOHOMCKHOT p;HHaMH3aM, nOTPe6HO e p;a ce HCnOJIHaT op;pep;eHH 
KpHTepHYMR Ha pa3BojoT HP;eHTHcpHKYBaHH KaKO 3aep;HHqKH 3a KaTeropHjaTa 
3eMjH BO TpaH3H~Hja BO H3MHHaTaTa p;elJ,eHHja. IIpenopaKHTe ce iWKa 
rop;HlllHaTa HHcpJIalJ,Hja Tpe6a p;a ce Op;p)KYBa Ha HHBO nop; 10%. Bo OBOj 
cerMeHT MaKep;oHHja peqHCH ep;Ha p;elJ,eHHja Op;p)KYBa MOlliHe HHCKa 
HHcpJIalJ,Hja Koja Ha roP;HlllHO HHBO ce P;BH)KH nop; 10%. CJIep;eH cerneHT KOj 
TPe6a p;a p;OCTHrne npHcpaTJIHBH roJIeMHHH e 6yI.IeTcKHoT p;ecpHlJ,HT p;a ce CBep;e 
Ha HHBO nop; 3%. JaBHHoT p;OJIr Tpe6a p;a 6Hp;e ~BpCTH H cTa6HJIHO nop; 60% op; 
E,1J.n. BJIap;HHHTe TPOlllOlJ,H TPe6a p;a ce p;BH)KaT p;o 30-40% op; E,1J.n. 
,1J.eBH3HHTe pe3epBH p;a 6Hp;aT P;OBOJIHH 3a nOKpHBalbe Ha qeTHpHMeCeqeH YB03 
Ha CTOKH H yCJIyrn, OP;HOCHO me Tpe6a p;a ro Hap;MHHaT BKynHHoT UaBeH H 
npHBaTeH) KpaTKOpOqeH Hap;BopellieH p;OJIr H p;a ce ep;HaKBH 6apeM Ha ep;Ha 
TpeTlfHa op; ]aBHHOT Hap;BopellieH p;OJIr. ,D;HpeKTHHTe OP;HOCHO Henocpep;HHTe 
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AaHO.QH (Oc06eHO AaHOK Ha A06HBKa ) H npHAOHeC~lTe 3a CO.QHjaJIHO 
OCHryPYBalbe Aa He HaAMHHYBaaT nOBeKe OA 20% OA E,ll.Il. 
MOHeTH3a.QHjaTa Ha eKoHoMHjaTa (roToBHTe napH H 6aHKapcKHTe 
Aen03HTH BO OAHOC Ha E,ll.Il) Tpe6a Aa H3HecYBaaT AO 30% 0)1; E,ll.ll. CTanKaTa 
Ha n03ajMyBalbe Aa ce OAp)I(YBa nOA 20% HOMHHaJIHO H 10% BO peaJIeH H3HOC. 
MaKeAoHcKaT eKoHoMHja no OAHOC Ha 6YI,IeTCKHOT AecpH.QHT KOj BO 
nOCJIeAHHTe HeKOJIKY rOAHHH OAP)l(YBa BOHpeAHo HHCKO HHBO Koe ce ABH)I(H 
Mety 0,7% AO 1,7% OA E,ll.Il. JaBHHoT AOJIr e HH30K H e nOA HHBOTO llITO e 
nOCTaBeH KaKO KpHTepHYM 3a TpaH3H.QHoHHTe eKOHOMlIH. fOToBHTe napH ce 
MOlllHe BHCOKO 3aCTaneHH BO napHqHaTa Maca AypH nOBeKe OA YTBPAeHHOT 
KaKO 3aeAHHqKH CTaHAapA 3a TpaH3H.QHOHHTe eKOHOMHH, lllTO npeTCTaBYBa 
eAeH OA CTpYKTypHHTe HeAOCTaTO.QH Ha MaKeAOHCKHOT cpHHaHCHCKH CHCTeM. 
IlpHAOHeCHTe 3a CHCTeMOT Ha CO.QHjaJIHOTO OCHrYPYBalbe ce MOlllHe BHCOKH H 
ce HaA HHBOTO AecpHHHpaHO 3a TpaH3H.QHOHHTe eKOHOMHH. 
3aAOBOJIYBalbeTO Ha napaMeTpHTe Ha AHHaMHqeH H OAP)I(JIHB CTonaHCKH 
pa3Boj 6apa COOABepeH KBaHTYM H KBaJIHTeT Ha HHBeCTH.QHOHH BJIO)l(YBalba 
KaKO H AecpHHHpalbe Ha H3B03HoopHeHTHpaHa nOJIHTHKa OA nOAOJIrOpOqeH 
KapaKTep co AOJIrOpOqHO H TpajHo onCTojYBalbe Ha TepeHOT Ha 
MeryHapoAHaTa KOHKypeHTHOCT Ha MaKeAOHCKHOT H3B03. Toa HMnJIH.QHpa 
nOCTojaH Hanop BO nOA06pYBalbe Ha npOAYKTHBHOCTa KaKO HajBIDKeH 
nOeAHHeqeH cpaKTOp KOj BJIHjae 3HaqHTeJIHO Ha eKOHOMCKHOT paCTe)l(. 
OA HCKJIyqHTeJIHa Ba)l(HOCT ce:* 
• 	 3rOJIeMeHH HHBeCTH.QHH (KaKO BO cpHKceH, TaKa H BO qOBeqKH KanHTaJI); 
• 	 C03AaBalbe aAeKBaTeH JIeKaJIeH H perYJIaTHBeH aM6HeHT; 
• 	 nOA06peHa ecpHKaCHOCT Ha cpHHaHCHCKHOT ceKTOp ( cpHHaHCHCKH 
HHCTHTY.QHH H 6aHKapCKHOT CHCTeM) ; 
• 	 nOA06pYBalbe H jaKHelbe Ha KopnopaTHBHOTO ynpaBYBalbe. 
I1HBecTH.QHoHHTe HanOp" BO HapeAHHOT nepHOA HeABOCMHCJIeHO Mopa 
Aa ce KOH.QeHTpHpaaT BO HHAYCTpHjaTa H nopaCT Ha Hej3HHoTO yqecTBo BO 
nopaCTOT Ha npOAYKTHBHOCTa, 3alllTO caMO Ha TOj HaqHH MO)l(e Aa ce npeHece 
Ha.QHOHaJIHaTa eKoHoMHja Ha naTeKHTe Ha npocnepHTeTeH eKOHOMCKH pa3Boj . 
Toa 6apa Aa ce 06e36eAH MOlllHe 06eMHa Maca Ha HHBeCTH.QHOHH 
BJIQ)K:YBalba co .QeJI Aa ce npeKHHe eAHOAe.QeHHcKOTO eKOHOMCKO nponaralbe, 
Aa 	ce 3aJIeqaT c03AaAeHHTe AecpH.QHTH, Aa ce nOKpeHe npOAYKTHBHocTa Koja 
onaAHa 3a 2,5 naTa H CJI. 
KHHeCKOTO HCKYCTBO Ha peaJIH3HpaHH BHCOKH CTanKH Ha CTonaHCKH 
pa3Boj, , KOj e pe3YJITaT Ha cTa6HJIHO BHCOKO HHBO Ha HHBeCTH.QHH BO nOAOJIr 
BpeMeHCKH HHTepBan ( OKOJIY 35% OA EOn), npeTcTaBYBa naTOKa3 H 
oxpa6PY.Balbe 3a H360pOT H peaJIH3a.QHja Ha MOAeJIOT 3a H3JIe3 OA pa3BojHa 
JIeTaprHJa H 3anOqHyaalbe co pa3BoeH nOJIeT. 
*PaMKOBHa nporpaMa 3a eKoHoMCKH pa3Boj H pecpopMH (CJI. BeCHHK Ha P.M. 
6p.49/2000). 
HeCOMHeHO, BO nOKpeHYBalhe Ha pa3BojHHOT npOlJ,eC BO CTOnaHCTBOTO Ha 
TPaH3HlJ,HOHHTe eKOHOMHH, a BO THe paMKH Ha P. MaKe~oHHja, 3HaqajHa YJIora 
MO)l{e ~a O~Hrpa H ~p)l{aBaTa BO KOHlJ,enHpalheTO H peaJIH3HpalheTO Ha 
MaKpoeKOHOMCKHOT aM6HeHT ~ecpHHHpaH BO COrJIaCHOCT co CBaKalheTO Ha J. 
Stiglitz 3a OAHOCOT Ha AP)l{aBaTa H na3apHaTJ eKoHoMHja KOj nOApa36Hpa 
O~HOCH Ha ~OnOJIHYBalhe Ha ~p)l{aBaTa H na3apOT HaMeCTO HHBHO 
cynCTHTYHpalhe. Toa e O~HOC KaKO IIITO Ke KOHCTaTHpa J. Stiglitz IIITO Ke Ba)l{H 
BO ~BaeceT H npBHOT BeK. 
BaKBaTa peJIalJ,Hja Ha ~p)l{aBaTa H na3apOT , 3a TpaH3HlJ,HOHHTe eKOHOMHH, a BO 
THe paMKH H 3a P. MaKe~oHHja, npeTCTaBYBa MO)KHOCT H IIIaHca 3a ~p)l{aBHa 
nOMOIII H HHTepBHlJ,Hja BO napTHepCTBO co npHBaTHHOT ceKTOp ~a npH~OHece 
3a nopaCT Ha HHBeCTHlJ,HOHHTe npoeKTH 3a npOH3BO~CTBO BO H3B03HHOT 
ceKTOp. 
MOTHBHpalheTO Ha HHBeCTHlJ,HOHaTa aKTHBHOCT no~pa36Hpa OTnOqHysalhe 
npOlJ,ec Ha HaMaJIYBalhe Ha KaMaTHHTe CTanKH H HHBHO O~p)l{YBalhe Ha 
npHcpaTJIHBO CTHMYJIaTHBHO HHBO. Toa e OCTBapJIHBO co BOBe~YBalhe 
KOHKypelJ,Hja BO 6aHKapCKHOT ceKTOp IIITO BO npBO BpeMe Ke pe3YJITHpa 
HaMaJIYBalhe Ha pa3JIHKaTa Mefy aKTHBHHTe H naCHBHHTe KaMaTHH CTanKH Ha 
6aHKHTe. Bo Taa HaCOKa ce OqeKYBa onpe~eJIeHO BJIHjaHHe ~a HMa 
acpHpMHpalheTO Ha aKlJ,HOHepCKHOT THn Ha HHBeCTHpalhe KaKO HajeBTHH H3BOP 
3a cpHHaHCHpalhe Ha HHBeCTHlJ,HHTe KaKO H npOIIIHpYBalhe Ha Mpe)l{aTa Ha HOBH 
He6aHKapCKH cpHHaHCHCKH HHCTHTYlJ,HH (HHBeCTHlJ,HOHH H neH3HOHH <POH~OBH), 
IIITO Ke BHece npOMeHH BO nJIHTKHOT cpHHaHCHCKH ceKTOp. Ce pa36Hpa He 
MO)l{aT ~a ce OqeKysaaT HeKOH HeKOH cneKTaKYJIapHH pe3YJITaTH 6apeM He BO 
H~HOTO cpe~HOpOqje HO Ke rH nOCTaBH OCHOBHTe 3a npO~JIa60qYBalhe Ha 
cpHHaHCHCKHOT ceKTOp, npeKY 360raTYBalhe co COO~BeTHH HHCTHTYU:HH H HOBH 
cpHHaHCHCKH HHCTpYMeHTH IIITO Ke ja 3rOJIeMH nOHy~aTa Ha aJITepHaTHBHH 
CPOpMH Ha IIITe~elhe H 3rOJIeMeH HHBeCTHlJ,HOHeH KanaI.1jHTeT. ,il;oToraIII 
Kpe~HTHHTe cpe~CTBa Ha 6aHKapCKHOT ceKTOp OCTaHYBaaT rJIaBHHTe 
HanojYBaqH Ha TeXHOJIOIIIKOTO npeCTpYKTYHpalhe Ha H3B03HO opHeHTHpaHOTO 
CTonaHCTBO. 
IIpoMOTHBHHOT aHra)l{MaH H no~~pIIIKa Ha ~p)l{aBaTa O~ oc06eHO 3HaqeHHe e 
BO pa3BojoT Ha He6aHKapCKHTe cpHHaHCHCKH HHCTHTYlJ,HH KaKO MOIIIHe Ba)KeH 
;n;eJI 80 pa3BojoT Ha na3apOT Ha KanHTaJI.Cnope~ HalJ,HOHaJIHaTa CTpaTerHja 3a 
eKOHOMCKH pa3Boj Ha P. MaKe~oHHja npOCPYHKlJ,HOHHpalheTO Ha HaBe~eHHOT 
BH~ Ha HHCTHTYlJ,HH ce OqeKYBa BO nepHO~OT nOCJIe 2002 rO~HHa. M~ejaTa 3a 
npe3eMeHHTe aKTHBHOCTH 3a pecpopMa Ha nocTojHHoT neH3HCKH CPOH~ H 
napaJIeJIHO KpeHpalhe Ha KanHTaJIH3HpaHH npHBaTHH CPOH~OBH co no~~pIIIKa 
Ha e~Ha H nOBeKe oCHrypHTeJIHH KOMnaHHH e ~a ce C03~a~aT YCJIOBH 3a 
CTHM)'JIHpalhe Ha ~oJIrOpOqHOTO IIITe~elhe. IIo~~pIIIKaTa M pa3BojoT Ha 
na3apHTe HaKanHTaJI FIo~pa36Hpa M nOHy~a Ha HOBH cpHHaHcHcKH 
HHcTpYMeHTH. Bo Taa HaCOKa npOlJ,eCOT Ha ceKjYPHTH3alJ,Hja npeKY eMHcHja Ha 
~p)KaBHH xapTHH o~ Bpe~HocT MO)l{e ~a npH~oHece 3a pa3Boj Ha na3apoT Ha 
KanHTaJI. 
YJIOraTa Ha ~p)l(aBaTa e ~a BocnOCTaBH H rapaHTHpa BJIa~eelhe Ha npaBoTo H 
npaBHaTa ~p)l{aBa, ecpHKacHo CY~CTBO H ecpHKacHa 3aIIITHTa H rapaHlJ,Hja Ha 
HHTepecHTe Ha HHBecTHTopHTe BO norJIe~ Ha cTeKHYBalhe H pacnOJIaralhe co 
~o6HBKaTa npocpHToT. 
